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HIOJE| EQIE 2 Z7F 219 A2 SENY AL AYH2I0| OIRTE

5% 209 FYY WP W2 S| A5 FUL HATI|CHH| 231% B9 1220 YIS J|SUCL PHHO2 DRAVI
HESI|ChH] 456% S710 6,29, NANDE HEASI|OHE] 183% F7i0t 794830 2RIE 7|29t MCPQF SSDE 242}
MAS7|CHH 1029%/308% F7HF 4191 22, 1994 RIS SCL 1020 0[0f 202 ZYXIE YUt BlOJEt Holgigi,
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d Crtel Fe ol AERIY O g 5t
HEEL 33%2, SKOO|HA 59%, Micron 56%, Nanya 51% CHH| MZETIC), TF LARZE X5 TooF &5 A SLA
042 Ofet 6122 RHISO| FIt HEHAY Fote F7t 430| J|ciEc,
3AY §8 ORI 0130 2

X% 2.8% So0IHM 15 20| Yo UG oS AHYX| == SA G
T 7|4 42, R2Q GHSOl 187] 2N LRI FT HX 20

Of 3% OFOtHM X[ CHH| AHMIEZUCL CAPA SHZ ok WHHQI o1 X{Zo= QIv
9% Orgjet Ho| FItof FFE O[X| UL EPF o/ BT Ol 2FR 3OUJ¥QI "5y 01|¢ off 1|a'0I 5QJ ZOO'OI %7

S JUTt 522 B K22 YHSS U3 OA2 UG X XL
zaOHﬂ Ol Bolote Bt WS BRC, $FO| 2T AN el 40| ot 7t TR O JJEIACHE %o

Nvidiag gt &5 LHOIM Al Mt/CIO|EME FTt 28 Xt LI =1, HHMAS Hoots Yoot 70|HAL
HAGHTE WIEHZ OiE gFEOC| OfY Yol Vera CPU HE WO{ OfEAW HYL2 MIE2f0|X »FO02 WHELCH
OIS HE ‘HPIE 38 EIME &0 202730 NvidiaZt LPDDRO| 717 2 70| E Z0|2f HYRE=L|, 20260 o|Q|
LPDDR %4 F0ix2} & o2 EoItt. 0|2 QIvff 26 O[Oz DRAM 7t §5EL2 9K E e oz WHE
£, W22 NS & HYX| 40| X|&F 0|11, 0| 7|Beg FIte QT Zo= oottt
01| OILIZH 2H{aix|of 40t Yu| AN|SO| ChRE 2HMAS 37 Yo, 32 0|22 AHSO| Capex 727}
IHXIE J2lotd Ao O |oE TP TE0| X|4E Ho2 THED 02 9 AR% AHISH Pt vFLY 9HS
X|4 I
H 1. 923 22 22 Valuation / Performance / £2 S%
Z50H = A0l2 It A 010
7124 /K| 4 A7t /x| 4 Tt 29l E F2h 20 (AR PER (Hlf) PBR (Hf)
(AHH) 1w ™ YTD 7|7 Q=9I 7hol 26F 27F 26F 27F
AT 6,234,943 7,848 47 22.3 86.2 6,3142 -14,4488 79397 | 86 6.9 2.0 1.6
AArL 648,783 1,161 2.8 -17 25.5 -29.2 13033 -1,0809 | 346 247 | 4.0 3.5
AP X} 1,710,036 | 292,500 8.1 345 144.0 26175 -52687 26547 | 68 5.4 2.8 1.9
SKoto|d A 1,383,355 | 1,941,000 6.7 58.7 198.2 2,056 -5327.1 28057 | 6.6 49 4.1 23
FgAdx|yoly 10,412 224,000 59.8 86.1 708.7 -36 -359 442 161.1 774 | 156 13.0
I oj| AH|O] 3,386 116,900 15.3 345 216.8 16.9 -6.1 -11.2 278 219 | 52 43
IO AHO| ZH A 2,956 137,100 133 19.6 196.1 26.1 -6.3 -19.7 263 199 | 50 4.1
HlA 2,497 129,000 9.2 383 189.6 58.2 -33.9 -96 275 218 | 49 4.1
LA ABIA 2,034 290,500 9.8 2.1 39.0 1.1 2.4 -35 370 289 | 73 5.9
=o|o 1,598 64,500 19.0 18.4 113.6 1.8 30.2 -215 198 150 | 6.4 45
M AE| 2l A 1,181 122,600 —2 7 -19.6 227 -7.8 6.6 2.6 185 146 | 53 38
QoIHER|Y X 601 47 650 -7.1 542 -0.9 2.0 -1.1 102 7.4 1.0 0.9
Itg: ofUFH

OB 2| MAES
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0|2 Bt 7| YColE
ARMS OF 479% AF43Ct Nvidia®] ATHBOIA 20K Vera CPUO| & Tioj 40| 2009 L2iofl Y Zolate Ligo2
QT ARM Z|8F MH& CPU 3-8 &Tf 7|00 HrgEoict.
Qualcomm& 2F 18% ‘48Tt Qualcomm& ARM Z|8F A& CPUE 7HEF FQl o2 3| =h| ARML ST ARM
)t MEig CPU 2|cho] BIgE %02 HolILt,
AMDE} Intel2 ZF 2F 10% ‘53t ARM 7|8t ML CPU HQ& e £7X0|X|at A0 ZAavt CPU £8 XiN|7f
oUthe Ziogts 7|CHEO| grEEQIT Ofh ARM 7|EF "MOoS %*EH 252 Qo ARMIf Qualcomm CUiH| 4532
M| I
Astera Lab@t Credo Teche Zf2F 32%, 27% ‘5381t NvidiaQ] YIER|Z Tf=H0| MEATHH| 199% S710IHA, Al G|O|EAIH
W St 8 F7t 7[THZ0] BrPE ALt

%

Global Foundriess 9F 21% 443HTEH YXf Urel| H|E A|A~at 2ol 0|2 422226 X|U2L d9ho 7i0| FHghct
B 2. Hetdnjor Bt ARl HY 32
7)o NE e A E(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)
(BHTFS) 1w ™ YTD 26F 27F 26F 27F 26F 27F 26F 27F
Nvidia 5,210,986 -4.4 6.3 15.5 24.4 17.2 80.1 420 16.8 9.8 84.6 65.8
TSMC ADR 2,098,035 0.0 4.4 33.1 258 20.6 635.5 254 16.9 12.4 37.4 35.1
Broadcom 1,960,815 2.6 -2.0 19.7 36.7 23.0 136.6 59.8 18.4 12.0 51.5 54.6
Micron 846,928 3.6 541 163.1 13.0 7.5 659.4 72.9 7.2 38 66.5 57.6
AMD 762,322 10.2 54.1 118.3 63.2 35.9 179.0 76.3 10.7 9.1 16.6 24.5
ASML ADR 629,349 8.7 13.1 52.6 44 .4 34.0 31.7 30.7 24.2 19.1 53.8 56.7
Intel 602,316 10.2 83.6 2248 | 1120 778 feks| 44.0 5.2 5.0 4.4 5.9
Lam Research 381,862 73 15.0 78.4 53.4 38.7 37.6 38.2 33.1 218 65.5 69.1
Applied Material 343,118 -1.0 7.1 68.2 353 26.6 43 32.7 13.0 10.5 40.2 420
Arm 326,127 46.5 559 180.4 141.1 100.9 156.7 399 313 243 20.1 228
Texas Instrument 281,410 2.1 30.9 78.2 39.9 33.8 42.1 183 15.4 147 39.8 419
Qualcomm 251,021 18.2 75.0 39.2 22.2 22.5 114.1 -1.5 10.4 10.2 48.0 416
KLA 246,674 47 42 55.4 50.4 37.1 235 35.7 418 320 89.4 90.8
Analog Devices 193,408 -49 4.1 46.4 32.7 27.3 165.7 20.0 5.7 5.5 19.6 227
Marvell 171,897 11.0 248 131.0 513 36.1 247 42.0 10.7 9.1 18.6 23.5
NXP, 79,900 8.6 40.2 458 21.6 18.0 84.5 20.1 6.6 5.8 31.2 31.5
Semiconductors
MPS 78,107 2.6 4.5 75.4 66.6 53.1 85.6 25.4 18.0 15.0 28.1 29.9
Coherent 73,868 -13 7.7 104.6 69.2 46.2 oAy 50.0 7.1 6.5 10.8 13.2
Teradyne 56,111 6.1 -6.9 852 49.6 37.0 108.5 339 159 139 36.8 42.0
Astera Labs 52,602 31.9 58.1 84.5 103.4 730 1433 416 29.1 20.9 28.0 293
Microchip 50,646 -0.5 133 46.6 29.8 22.8 1341.0 30.5 73 6.7 229 28.6
Globalfoundries 46,966 20.6 41.8 145.3 451 344 19.8 31.1 39 3.6 8.3 10.2
ON ) 45,539 2.7 30.6 114.6 37.7 27.4 947.9 37.6 6.3 5.8 15.3 22.7
Semiconductor
Credo tech 40,286 26.9 153 51.8 439 33.2 50.5 32.2 17.9 13.0 32.4 29.9
MACOM 29,449 2.8 39.3 125.4 76.8 56.4 X 36.1 18.2 14.1 23.6 26.6
Entegris 20,630 1.7 -8.6 60.6 37.2 29.4 134.8 26.7 4.6 40 12.0 14.2
Nova 16,014 -1.1 -34 533 481 39.3 32.5 22.4 9.7 7.6 249 25.7
Rambus 15,461 12.5 8.7 55.6 481 38.6 40.8 248 9.2 7.6 0.0 0.0
Skyworks 12,39 203 334 300 | 167 159 60.0 56 23 23 | 101 104
Solutions
Qorvo 9,367 15.4 25.2 259 15.4 13.8 90.9 1.4 2.5 2.2 15.6 16.0

Xt Quantiwise, Of5H

OfLIFH -
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Mediatek& H|Z0[l ASICEHISO| HMIS E2%Ch Coogled| SHAED o7 2509 = 729 TPU F
AMO| UG, O] Qvf TPUS HIFTH ASICY <RI 7|[CHZO0] PrE=RAT. S0 Mediateke °f 18% 5=,
PTR7E AHA] & S120f LUHIAE Z2MMS EIY A02fs BEE AN

422 AHFH M= Winbondf MXICF 22 NAND & M| S0| LM|E BT MAHOIEIL M7 57 8L AjZ0] YF

Q¢2ff 7| THR0|, CAPA T4 Qof 7|z HHES FOH Bit HAUHFS =2 o2t LHOIHAM 00| THot OJFH0| BryH

o2 =l

Inventec OEM & 7V 2 d552 EXC. AMDO| 2Ar £ CEOZt U2t 3gTate| EE HoF 8 Uit 335/ e

1009} 22} 042 SORICID HHCE 0|2 QIof AVDO] W20 & TrELiNel Inventeco] FHHI H4MIS BTt
H 3. CHor 29 YiT i A

719 A|7p5H O E(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)

(24t$) 1w ™ YTD 26F 27F 26F 27F 26F  27F 26F 27F

TSMC 1853748 -0.4 100 455 | 233 182 46.2 278 7.9 59 | 380 374
Mediatek 196,256 184 682 1699 | 588 330 06 784 144 17 | 261 405
Hon Hai 110,977 0.6 13.1 8.5 143 118 304 214 18 17 126 142
ASE 79.330 26 207 1240 | 341 242 849 409 6.2 5.4 194 246
UMC 45451 36 450 1315 | 257 218 339 183 38 36 143 162
Quanta 38,693 33 =57 162 | 134 111 247 214 46 40 | 347 378
Computer
Nanya 33.960 03 418 60.9 6.3 48 | 22685 305 32 20 | 494 384
Global Unichip 21836 6.1 399 1419 | 1123 589 63.4 90.7 362 269 | 399 507
Winbond 17.831 35 380 513 6.7 50 20205 334 3.1 17 | 545 531
Asustek 16,058 6.4 120 245 | 126 117 290 7.4 18 17 42 146
Wistron 14,568 6.6 0.4 Z40 | 109 82 58.4 318 23 19 199 221
Alchip 12,652 63 204 395 | 354 270 104.9 310 7.2 67 | 235 252
King Yuan 11473 12 3.0 196 | 302 194 8.7 555 6.4 56 | 212 272
Realtek 9.446 738 1.9 182 | 183 160 126 145 53 49 | 305 308
MXIC 9.390 80 M2 2790 | 113 54 TH 108.5 35 18 | 454 611
Novatek 9.365 41 123 298 | 166 149 838 19 4] 39 | 251 258
PSMC 8,583 16 19 613 | 119 155 3H 233 23 19 | 210 118
Pegatron 6,861 55 47 176 | 143 138 6.0 20.7 10 09 7.1 9.1
Powertech 6.810 14.1 295 636 | 230 168 65.4 36.9 34 3.0 147 180
Inventec 6.767 140 246 387 | 201 166 28 211 3.0 3.1 44 165
Compal 4,401 100 38 36 151 129 524 169 10 10 6.6 7.7
Acer 2,855 6.7 44 19 | 183 167 294 92 12 11 6.1 638
Greatek 2,110 9.9 21.2 31.5 - - - - - - - -
Chipmos 1767 22 09 678 | 199 147 472.0 357 2.1 18 1m0 129
Faraday 1743 1.1 179 238 | 586 315 283 86.4 4] 40 7.1 16
Formosa 907 -0.8 3.0 0.0 134 14.0 254.4 -4.0 2.2 - 17.8 17.2
Walton 807 7 7 141 - - - - - - - -

Xt2: Quantiwise, OHLEH
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7)o Al7HEH 22 E(%) P/E(HH) EPS growth(%) P/B(Hl) ROE(%)

= (Ao W ™ YTD 26F 27F 26F 27F 26F 27F 26F 27F
oto|erE R 30,548 -13.1 9.2 151.6 90.6 58.3 58.5 55.3 326 219 416 451
FgAdIx|yoldy 10,412 59.8 86.1 708.7 161.1 774 84.2 108.0 15.6 13.0 10.4 18.6
O|QH AL A 7,059 29.6 18.6 110.7 59.6 46.1 107.0 29.2 9.2 7.8 16.3 18.4
2al|ps 5,974 6.1 2.2 79.2 343 236 107.5 451 5.2 43 16.6 20.2
HPSP 4,502 10.5 14.0 63.3 389 31.5 61.5 23.6 11.4 8.9 332 322
SOt 3,615 1.4 -12.9 59.5 237 15.7 234.1 51.4 3.6 2.9 16.2 204
Tjoj AH|O| 3,386 15.3 345 216.8 27.8 219 55.0 26.7 5.2 43 20.5 21.5
oxig3 3,178 18.1 3.1 84.9 342 28.6 119.1 19.5 5.7 48 18.5 18.5
joj AHO| BYA 2,956 13.3 19.6 196.1 26.3 19.9 225 322 5.0 4.1 20.5 238
A 2,497 9.2 383 189.6 27.5 21.8 62.5 26.0 49 4.1 21.2 223
DA ABIA 2,034 9.8 2.1 39.0 37.0 28.9 59.3 28.0 7.3 5.9 21.9 227
H3Y 1,990 6.6 -6.1 17.3 279 15.3 664.3 81.8 6.9 49 29.0 38.8
=o| 1,598 19.0 18.4 113.6 19.8 15.0 220.5 322 6.4 45 38.7 35.2
QLO| M 1,566 3.8 -8.9 31.8 43.0 326 88.7 32.1 3.8 3.5 9.4 11.2
o[ M El 1,398 -1.0 232 78.1 - - - - - - - -
GST 1,087 -0.2 31.8 104.5 17.9 - 338 - - - - -
gjofo| 924 12.8 0.9 52.9 229 19.8 690.9 15.9 4.4 3.7 225 22.1
o2 843 13.2 25.9 174.4 14.3 11.9 51.8 20.2 2.1 1.8 16.8 16.1
0f| oj| AE 783 5.7 -19.7 17.9 85.5 432 TH 97.7 3.0 2.7 3.7 6.6
[T 716 10.6 -9.4 48.8 - - - - - - - -
o3 715 -38 1.4 59.9 - - - - - - - -
0| AE 645 17.1 13.0 69.1 28.2 12.2 TX 130.2 4.0 - 16.0 -
cjofol g 521 13.1 21.4 89.1 - - - - - - - -
of| AEJOfO| 489 4.5 -133 3.6 6.4 4.1 403.1 58.7 - - - -
[EEEIPN 461 33.0 203 176.2 58.4 19.5 X 198.7 8.2 6.2 15.9 379
A2 461 22.2 2.9 133.5 28.6 - 79.6 - - - - -
APA| A&l 415 5.5 19.2 42.5 - - - - - - - -
QUHAE 383 0.8 -39 335 15.7 8.3 X 88.5 3.1 2.3 227 33.1
4 350 42 -0.3 18.1 13.5 9.7 189.5 38.5 1.3 1.1 10.2 12.7
QZAHI=ZX| 272 43 -16.0 14.4 68.0 14.3 X 375.0 - - - -
| Adl 90 4.7 -4.5 343 - - - - - - - -
Xt&: Quatinwise, OfL5H
H 5 22Y 29 oy | Al

7124 Al7EH TAE(%) P/ECHH) EPS growth(%) P/B(HH) ROE(%)

= (4H2tS) w ™ YTD 26F 27F 26F 27F 26F 27F 26F 27F
ASML 635,334 78 12.7 52.9 45.0 337 19.3 335 227 18.0 54.1 56.6
Lam Research 381,862 73 15.0 78.4 53.4 387 37.6 38.2 33.1 218 65.5 69.1
Applied Material 343,118 -1.0 7.1 68.2 353 26.6 413 327 13.0 10.5 40.2 42.0
KLA 246,674 47 4.2 55.4 50.4 37.1 235 35.7 418 320 89.4 90.8
Tokyo Electron 146,666 -0.9 9.5 452 336 27.1 18.4 24.1 9.4 8.0 309 344
Canon 123,577 1.8 -38 36.7 40.0 32.1 30.2 245 18.6 12.9 513 498
Naura 71,282 13.0 40.0 457 61.7 438 419 40.8 10.4 8.5 17.6 203
Teradyne 56,111 6.1 -6.9 85.2 49.6 37.0 108.5 339 15.9 13.9 36.8 42.0
ASM International 51,620 4.4 7.6 74.0 416 336 47.4 238 9.0 7.5 235 242
Disco 44,929 1.5 -12.0 36.7 41.2 347 28.4 18.6 10.4 8.8 27.5 274
Advantest 35,253 -0.7 -5.6 -93 113 10.3 1.0 10.1 1.0 1.0 9.4 10.0
Be 25,792 4.5 17.8 104.6 71.8 475 131.0 51.1 383 283 61.4 68.3
Semiconductor
Lasertec 22,609 -0.7 -14.9 28.6 457 36.9 -11.0 239 13.9 11.3 326 328
Onto Innovation 13,045 -35 -11.8 66.1 36.8 27.6 156.9 332 5.2 - 16.0 18.7
Screen Holdings 12,914 -5.0 3.2 413 18.1 15.4 22.0 18.2 3.8 3.2 22.1 22.5
Kokusai Electric 10,813 9.6 8.8 314 378 27.2 483 388 6.9 59 20.4 247
Toray Industries 10,270 -5.6 -3.6 6.4 15.4 13.2 335 16.8 0.9 0.9 5.9 6.4
Asmpt 9,883 73 213 138.4 48.8 33.0 75.0 47.9 4.0 3.9 9.3 12.4
Camtek 7,706 -0.6 -10.0 57.4 48.0 377 243.4 273 7.8 6.5 248 227
Tokyo Seimitsu 4,498 2.4 1.6 52.3 243 20.7 14.8 17.5 3.4 3.0 14.6 15.6
Cohu 2,195 -13 3.8 100.0 79.8 319 Ay 149.9 2.9 - 3.7 13.6
Towa 1,367 12.2 11.4 346 25.4 20.4 86.1 24.8 3.0 2.7 12.7 14.3

Xt2: Quatinwise, OtL5H

ORLIFH - 4
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e A7HE 29/5(%) IEC) EPS growth(%) P/BCEN) ROE(%)
(&) W ™ YID | 26F  27F 26F 27F | 26F  20F | 26F  2FF
2l 8,117 55 114 766 | 436 356 | 224 227 | 96 83 | 237 251
I5C 4,451 65 123 890 | 497 366 | 597 356 | 73 63 | 157 186
GIEN 3,404 0.2 68 1141 | 327 256 | 552 277 | 56 47 | 184 199
StaA(0|Z 3,383 8.7 33 308 | 194 154 | 181 259 | 26 23 | 150 166
o0l 3,341 48 74 639 | 217 170 | 944 278 | 28 24 | 137 153
SEHO[Z 3,175 178 32 70.0 - - - - - - - -
EJof 0] 2,699 344 441 3236 | 226 177 | 2123 276 | 54 42 | 267 266
ELE! 1853 135 169 1003 | 551 433 | 324 273 | 111 91 23 235
off AQHof| A&l 1,692 17 21 642 - - - - - - - -
ESEEES 1,604 146 136 882 | 223 153 | 8/4 458 | 30 25 | 145 181
Y 1385 9.2 84 715 | 627 311 | 3161 1018 | 40 35 65 120
ERECEEEES 1344 46 197 386 | 700 - 149.7 - - - - -
Of| ZOj| A 783 57 197 179 | 855 432 | &M 977 | 30 2.7 3.7 6.6
E|ofZO] 762 47 2.0 695 | 254 193 | 546 315 - - - -
ofelof ZE| 3 = 2%| 720 98 130 72 122 84 | 139 447 | 14 12 | 124 157
A HER| YR 601 26 7.1 542 | 102 74 | 205 382 | 10 09 | 106 133
EJO| ] 595 269 1239 2641 | 289 212 | 289 363 - - - -
HE[M 499 29 137 1460 - - - - - - - -
PN 470 25 138 320 - - - - - - - -
ENE B, 458 80 118 321 - - - - - - - -
THE 386 32 100 648 - - - - - - - -
I 304 53 28.1 437 - - - - - - - -
Fo[elx|o] 289 47 78 664 - - - - - - - -
Cigliof = 255 02 -8 409 - - - - - - - -
EPEIY 214 3.9 2 31 w9 191 | 387 136 | 22 2.0 64 112
=2 210 55 8.3 388 | 117 100 | 173 167 | 17 15 | 156 159
X ooz E 117 0.2 38 308 | 225 165 | -48 365 | 19 17 85 107
i 102 647 2004 3136 - - - - - - - -
XtE: Quatinwise, OfL5H
#H7. 22Y 39 YA 224 LAl
719 A|7hE0H 22U E(%) P/E(EH) EPS growth(%) P/B(HH) ROE(%)
(443t$) W ™ YID | 26F  2FF 26F 27F 26F  2F | 26 27F
Linde 239,302 23 46 24 | 90 267 | 218 838 59 58 | 203 207
Air Liquide 121,249 24 31 126 | 254 232 164 96 36 34 149 152
Shin Etsu Chemical | 87,806 10 59 W4 | 23 206 | 252 80 28 27 127 135
Merck 64953 96 13 49 162 150 | 321 8.1 18 17 1m0 112
Alr Products and 64,459 20 25 72 | 219 202 | 2H 82 40 36 | 186 182
Chemicals ’
Hoya 55,222 6.4 8.5 07 | 332 292 6.1 13.9 83 78 | 263 283
Sumitomo 53,595 51 225 318 | 135 125 58 84 17 16 127 126
BASFN 53,574 18 34 63 | 194 172 | 467 126 13 13 74 74
Fujifim Holdings 24,883 23 39 49 | 135 119 28 132 10 10 78 84
Resonac Holdings 20,942 47 24.6 176.0 37.5 27.7 199.0 35.7 4.4 39 1.5 147
Entegris 20,630 17 86 606 | 372 294 | 1348 267 46 40 120 142
DuPont 19,725 24 47 197 | 201 184 | & 96 09 08 67 73
Asahi Kase 14,824 0.1 126 %3 | 141 126 47 17 1] K 8.1 86
FormFactor 10,055 22 8 1313 | 530 429 | 2502 238 86 85 173 203
Tokyo Ohkakogyo | 8,925 32 20,1 913 | 340 287 176 184 53 47 153 170
AGC 8,881 83 147 251 168 140 18.7 202 09 09 54 64
Toppan Holdings 8,179 15 16 53 | 164 138 185 191 09 09 62 71
SUMCO 699 28 418 1214 | 684 511 x| S 20 20 | 26 42
Cabot 4,306 30 106 58 | 132 120 50 103 27 25 | 206 21
Micronics Japan 3,821 038 247 1153 | 305 255 | 96 200 72 60 | 286 288
Protronics 3,034 29 28 608 | 24 208 10 74 - - - -
Adeka 2692 00 62 64 6 129 20 128 13 12 91 95
Fjimi 1,849 16 249 548 | 238 214 | 261 1.7 32 29 134 139
Kanto Derka Kogyo| 1,100 183 85 1751 | 323 246 | 428 314 - - - -
Japan Electronic 687 32 184 938 | 201 185 | 128 85 - - - -
Materials

Xt2: Quatinwise, OHLIEH
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719 A|7HE 2UE(%) P/E(HH) EPS growth(%) P/B(EH) ROE(%)
(H42r$) W ™ YTD 26F 27F 26F 27F 26F 27F 26F 27F
ofygro| 32 3,436 -2.3 29.6 100.8 22.1 18.2 307.7 213 6.2 4.6 32.8 29.0
SAE AL 3,317 -3.5 37.4 222.6 68.9 33.6 3,087.6 105.0 6.9 5.7 10.5 18.7
T A 852 18.2 34.6 136.9 160.8 34,0 -68.0 373.6 6.6 5.5 42 17.7
7r_E A 730 0.2 -9.7 19.3 - - - - - - - -
YO X|E 648 26.1 45.6 97.2 - - - - - - - -
oo|lgy|3=2%| 573 -5.0 -24.5 259 27.5 15.2 477.3 81.2 2.5 2.1 1.7 15.8
HmjAor=2 522 -5.9 31.0 152.1 27.8 17.1 450.3 62.2 2.8 2.4 10.6 15.1
THSOIO|H A 463 7.2 -13.7 353 10.9 8.0 50.3 35.7 1.7 1.4 18.3 203
QEX|HI=ZX| 444 1.0 -11.8 17.5 N/A 56.5 ESHN =™ 17.3 13.2 -14 26.5
AT QA= K| 438 2.1 446 39.1 119.7 319 A 274.8 27.2 14.4 25.2 59.1
LBA|O| 2 358 16.2 22.0 418 - - - - - - - -
Oflo|2|HE 318 7.2 -5.1 1.9 - - - - - - - -
He B AL 288 4.5 0.7 35.0 - - - - - - - -
FOFA[OF 125 -5.4 -15.8 -17.9 - - - - - - - -
Xt2: Quatinwise, OfLEH
H 9. MH{/CIo[E{IE] oA 22 AHAl
7194 A7t +AE(%) P/E(HH) EPS growth(%) P/B(tH) ROE(%)
(G W ™ YTD 26F 27F 26F 27F 26F 27F 26F 27F
Nvidia 5,210,986 -4.4 6.3 15.5 24.4 17.2 80.1 42.0 16.8 9.8 84.6 65.8
Broadcom 1,960,815 -2.6 -2.0 19.7 36.7 23.0 136.6 59.8 18.4 12.0 51.5 546
AMD 762,322 10.2 541 118.3 63.2 359 179.0 76.3 10.7 9.1 16.6 245
Dell 191,746 220 375 134.5 22,6 19.8 50.3 145 149.7 319 | 1,0388  408.4
Marvell 171,897 11.0 24.8 131.0 513 36.1 24.7 42.0 10.7 9.1 18.6 23.5
HP 49,863 13.5 31.8 56.5 15.5 13.8 TH 12.1 2.0 1.8 12.3 13.1
Quanta Computer 38,693 33 =57 16.2 13.4 1.1 247 214 4.6 4.0 347 378
Wiwynn 32,549 8.0 27.0 23.2 16.1 12.1 29.2 333 6.5 49 440 434
Wistron 14,568 6.6 0.4 -40 10.9 8.2 58.4 31.8 23 1.9 19.9 221
Inventec 6,767 14.0 24.6 38.7 20.1 16.6 228 211 3.0 3.1 14.4 16.5
Foxconn 2,699 1.4 1.1 -24 16.3 15.8 60.2 3.0 0.5 0.5 4.8 4.6
Inspur 788 -6.1 -55 -16.8 - 255.5 - - 2.5 2.5 0.0 1.0
Xt&: Quatinwise, OfL5H
E 10. 2HIY A 29 AA
7)o A7 TYE(%) P/E(HH) EPS growth(%) P/B(HH) ROE(%)
(HHTFS) W ™ YTD 26F 27F 26F 27F 26F 27F 26F 27F
Apple 4,535,749 2.9 13.1 13.6 352 319 17.5 10.3 414 315 135.2 110.9
Qualcomm 251,021 18.2 75.0 39.2 22.2 22.5 1141 -1.5 10.4 10.2 48.0 416
Mediatek 196,256 18.4 68.2 169.9 58.8 33.0 -0.6 78.4 14.4 1.7 26.1 40.5
Xiaomi 98,948 -23 -5.7 -23.7 20.7 159 -14.6 30.5 2.1 1.9 12.2 13.8
Skyworks 12,396 20.3 334 30.0 16.7 159 60.0 5.6 23 23 10.1 104
Qorvo 9,367 15.4 25.2 259 15.4 13.8 90.9 1.4 2.5 2.2 15.6 16.0
Xt&: Quatinwise, OfL5H
H 11.PC HH 20 A4
7] A7 FYE(%) P/E(EH) EPS growth(%) P/B(HH) ROE(%)
= (H42HS) W ™ YTD 26F 27F 26F 27F 26F 27F 26F 27F
Lenovo 24,939 26.8 354 70.1 149 12.1 - 23.0 3.1 2.6 25.7 25.7
Asustek 16,058 6.4 12.0 245 12.6 1.7 -9.0 7.4 1.8 1.7 14.2 14.6
Gigabyte 6,848 -1.2 13.2 293 12.1 10.5 55.1 15.5 3.2 2.8 28.6 27.5
Compal 4,401 10.0 -3.8 3.6 15.1 129 52.4 16.9 1.0 1.0 6.6 7.7
Acer 2,855 6.7 4.4 11.9 18.3 16.7 294 9.2 1.2 1.1 6.1 6.8

Xt2: Quatinwise, OtL5H
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DRAM, NAND &g7} % 1%7} %0

T3 1. DDR4 8Gb #1287t vs 137t T3 2.DDR5 16Gb #27} vs 237t
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0.0 ‘ ‘ ‘ ‘ L -50.0% 30 oS : ‘ ‘ ‘ ‘ -50.0%
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) $)
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170 | 195
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7.0 4 95
2.0 — ; : ‘ ‘ ‘ ‘ ‘ 45 : : : : : ‘ ‘ ‘
2411 251 253 255 257 259 2511 261 263 26. 2411 251 253 255 257 259 2511 261 263
Xt2: DRAMeXchange, OIS At&: DRAMeXchange, Of+52
CH 5. HAd DRAM ASP o] gl 2%} CH 6. HA" NAND ASP xo| & Yy
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Xt 20 oiEE 27 Rt 20 oHE A
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=2% DRAM/NAND CAPEX

&8 7. 229Y DRAM CAPEX 0| 2! 3%y TE 8. 229 NAND CAPEX 0| Y %Yy
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Xt2: Trend Force, OfLIEH Xt&: Trend Force, OfLIEH
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(A (U
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EH 13. 2294 DRAM CAPA 20| g %y
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EH 14. 2293 NAND CAPA Xo| g} 2ot
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Xt2: Trend Force, OfLIEH

SE 15. A2t DRAM CAPA 0| 3l 2%

Xt&: Trend Force, OfLIEH
Z: Kioxia -5=Kioxia+WDC+Sandisk

SE 16. A2t NAND CAPA 20| g 4%}
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Xt&: Trend Force, O{LISH

EH 17.SKslo|HA DRAM CAPA o] gl 21y

Xt2: Trend Force, OfLEH
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EH 20, YteH £ 5

(CERC)

(&)

S>EGH YoY($) +EFTY YoY(2)
35 - 200% 4,500 - - 50%
4,000 - L 40%
30 - 150% ;500 0%
3 1 L O,
= 100% 3,000 e
° ' - 20%
20 2,500 |
L 50% - 10%
15 - 2,000 - o
- 0% 1,500 1 [ 0%
10 0
1000 | F -10%
[ 0,
5 | 50% 00 | ——
0 : : : : : KL _100% 0 : : : : : AL _30%
201 211 221 231 241 251 261 201 211 221 231 241 251 261
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[[e =z H
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X2 KITA, OfLiZ

Xp2: KITA, OHLEH
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TE 25.0RAM B& £ 2 CH 26.DRAM BE& 4% £Y
(4o g2l 201 Voo ) R vov(e
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201 211 221 231 241 251 261 201 211 221 231 241 251 261
Xt2: KITA, OlUEH Xt&: KITA, Ol5#
EE 29.SSD % 2o EE 30.55D 2% &
(CER=E)] A % TI0H v (BHTEIH) AZEA
o ov(© 2 YoY(£
45 - T=a (-r) - 8000/0 30 B TET O (—r) B 2000/0
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4 L 10
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X2 KITA, OfLIZ

Xp2: KITA, OHLEH
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G H 32.MCP 2% 2%
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U AR 2E Y VY (RS
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F  4Q26F 2024 2025  2026F
HEEH)| &N 25.1 279 33.1 44.0 81.7 1253 149.8 156.1 111.1 130.1 512.9
FEoIY 1.1 0.4 7.0 16.4 537 92.8 116.3 121.1 15.2 25.0 384.0
G0/ E 4% 2% 21% 37% 66% 74% 78% 78% 14% 19% 75%
Memory & 19.1 21.2 26.7 37.1 748 118.1 142.1 148.3 84.5 104.1 483.3
Fgod 35 2.6 79 18.2 54.6 933 116.2 120.7 19.3 323 384.8
Foj0/|E 18% 12% 29% 49% 73% 79% 82% 81% 23% 37% 80%
DRAM &N 129 139 18.4 27.5 54.5 84.3 99.7 102.6 52.4 72.8 341.1
FEoIY 4.7 42 8.3 16.8 433 69.9 84.4 86.3 18.9 340 283.8
G0/ E 37% 30% 45% 61% 79% 83% 85% 84% 36% 47% 83%
NAND &N 6.2 73 83 9.6 20.3 337 424 458 32.1 31.3 142.2
FEoIY -1.2 -1.6 -0.4 1.4 11.4 234 31.8 345 0.4 =17 101.0
G0/ E -20% -22% -5% 15% 56% 69% 75% 75% 1% -6% 71%
non-Memory & 6.0 6.7 6.4 6.9 6.9 73 7.7 7.7 26.6 26.0 29.6
FHo|Ql -2.5 =22 -0.7 -14 =11 -0.6 0.0 0.2 -4.7 -6.8 -1.5
FoJ0/|E -47% -33% -17% -21% -16% -8% 0% 2% -18% -26% -5%
AZY0| O &= 59 6.4 8.1 9.5 6.7 59 9.2 9.4 29.1 29.9 31.3
FEo 0.5 0.5 1.2 2.0 0.4 0.4 1.7 1.6 3.8 4.2 4.0
FoH0/|E 9% 8% 15% 21% 6% 6% 18% 16% 13% 14% 13%
MX/NW &N 37.0 29.2 341 29.3 38.1 322 36.9 31.2 117.2 129.6 138.4
Fgold 43 3.1 3.6 1.9 2.8 0.6 0.3 0.3 10.6 12.9 4.0
F2/0/9/E 12% 17% 17% 7% 7% 2% 1% 1% 9% 70% 3%
VD/DA OfEH 14.5 14.1 139 14.8 14.3 14.7 14.1 14.1 56.4 57.3 57.2
FEo 0.3 0.2 0.1 0.6) 0.2 0.0 0.1) 0.5 1.7 -0.2 -0.4
FoH0/|9E 2% 1% -1% -4% 1% 0% -1% -4% 3% 0% -1%
Harman oz 3.4 3.8 4.0 4.6 38 4.0 42 44 14.3 15.9 16.4
Fol 0.3 0.5 0.4 0.4 0.2 0.4 0.4 0.4 13 1.6 1.4
Fo0/|E 9% 13% 11% 9% 6% 10% 10% 8% 9% 10% 8%
Total &N 79.1 74.6 86.1 938 138.2 176.0 208.1 208.7 300.9 3337 731.0
Fgold 6.7 47 12.2 20.1 57.6 943 118.8 122.8 327 437 393.4
Folo/o/Z 8% 6% 74% 21% 42% 54% 57% 59% 71% 13% 54%
Tta: TRy, ofLE
U 22 7HY
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F  4Q26F 2024 2025 2026F
L=
Shipment(1Cb Eq.) 22927 25513 29,706 30,759 30,890 32466 34903 36,407 98,438 108,905 134,666
DRAM bit growth 1% 17% 16% 4% 0% 5% 8% 4% 15% 17% 24%
ASP (3) 0.39 0.39 0.45 0.63 1.20 1.73 1.94 1.94 0.39 0.47 1.72
QoQ / YoY -19% 0% 75% 40% 93% 44% 72% 0% 63% 21% 266%
Shipment(16Gb Eq.) 35248 44575 49125 44128 48297 49,197 50386 52,461 168,082 173,076 200,342
NAND bit gronth -10% 26% 10% -10% 9% 2% 2% 4% 771% 3% 16%
ASP (%) 0.12 0.12 0.12 0.15 0.29 0.46 0.57 0.60 0.14 0.13 0.48
QoQ / Yoy -16% 4% 5% 24% 89% 60% 25% 5% 59% -9% 278%
gAE0|
Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
Mobile QoQ / YoY -40% 75% 38% 3% -38% 75% 45% 3% 3% 4% 4%
ASP (%) 53.38 53.58 54.45 55.23 55.09 54.45 54.15 53.85 51.70 54.16 54.38
QoQ / YoY 15% 0% 2% 7% 0% -1% -1% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 67 69 66 70 67 257 270 272
QoQ / YoY| 15% -6% 6% 4% 4% 5% 6% 4% 0% 5% 1%
Sart Phone Shipment(Mn) 61 57 61 59 62 59 63 60 224 239 243
QoQ / Yoy 17% -6% 7% -3% 4% -5% 7% -5% 0% 7% 2%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 98% 99%
ASP (%) 337.9 278.2 314.0 262.9 3447 282.7 3141 273.2 2942 298.3 303.7
QoQ / Yoy 30% -158% 13% -16% 37% -18% 171% -713% 1% 1% 2%
VD
Shipment(Mn) 9.19 8.46 9.02 11.08 9.20 8.62 8.90 10.48 38 38 37
LD TV QoQ / Yoy -74% -8% 7% 23% =-17% -6% 3% 18% 0% 0% -1%
ASP (%) 584.6 590.5 584.6 555.4 572.0 577.7 572.0 543 .4 602.0 577.3 565.3
QoQ / YoY| 711% 9% -6% -12% 7% 8% -8% -71% -3% 4% 2%
Tta: TRy, ofLE
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1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F  3Q26F  4Q26F 2025  2026F  2027F
/ede] B 1,453 1,404 1,385 1,451 1,465 1,487 1,455 1,445 1,423 1,463 1,435
Bit Growth DRAM -8% 24% 7% 1% 0% 8% 8% 7% 23% 22% 22%
NAND: -19% 71% -6% 10% -13% 19% 77% 5% 9% 24% 25%
ASP Growth DRAM 0% 1% 6% 24% 63% 42% 71% 0% 30% 174% 17%
NAND: -20% -9% 17% 33% 70% 60% 20% 0% -6%  250% 12%
O o4 DRAM| 14,111 17,030 19,070  25080| 40,956 63,439 74642 79,047 75291 258,083 342,172
(AR NAND 3,174 4,758 4,890 7,540| 11273 21802 28365  29,574| 20363 91,013 125,200
Others 353 444 489 207 347 376 411 165 1,493 1,299 1,272
CHH|| 17,639 22,232 24449  32,827| 52,576 85616 103,417 108786 97,147 350,395 468,644
EEIES DRAM 80% 77% 78% 76% 78% 74% 72% 73% 78% 74% 73%
NAND: 18% 21% 20% 23% 21% 25% 27% 27% 21% 26% 27%
Others 2% 2% 2% 1% 7% 0% 0% 0% 2% 0% 0%
g7 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Y2 Growth DRAM -4% 21% 2% 32% 63% 55% 18% 6% 67%  243% 33%
(QoQ, YoY) NAND: -33% 50% 3% 54% 50% 93% 30% 4% 6%  347% 38%
Others|  -11% 26% 10% -58% 68% 8% 9% -60% -19% -73% -2%
g -11% 26% 10% 34% 60% 63% 21% 5% 47%  261% 34%
¥o|e DRAM 7,376 9376 11348 16,783| 31752 51665 61820 64901| 44883 210,138 280,581
(AR NAND 42 =230 -2 2,410 5789 14595 20,101 20,819 2219 61303 87,640
Others 23 18 37 -23 69 48 59 =123 55 54 53
T 7,441 9,164 11,383 19,170/ 37,610 66,308 81,980 85597 47,158 271,495 368,274
o9/0/9/ 5 DRAM 52% 55% 60% 67% 78% 81% 83% 82% 60% 81% 82%
NAND 1% -5% 0% 32% 51% 67% 71% 70% 17% 67% 70%
Others 6% 4% 8% -11% 20% 3% 4% -74% 4% 4% 4%
27 42% 41% 47% 58% 72% 77% 79% 79% 49% 77% 79%
Xi2: SKojold 2, o5
Z: 20224 2E] Intel NAND AfQIE A% ot
Ag%HXt 12MF PBR HHE SKOIO|Y A 12MF PBR HiC
(%) AR Z=T} 2.2x () Bk 3.0x
400,000 - 1.8x 1.4x 3,000,000 - 2.4x 1.8%
— 1.0x 0.7x —1.2X 0.7x
330,000 7 2,500,000 -
300,000 |
250000 | 2,000,000 -
200,000 | 1,500,000 |
150,000 1,000,000 |
100,000 —
50,000 - 500,000 |

16.1 17.1 18.1 19.1 20.1 21.1 22,1 23.1 24.1 25.1 26.1

16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

g o TRy, oS
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1Q25  2Q25 3Q25  4Q25 1Q26  2Q26F  3Q26F  4Q26F 2024 2025  2026F
TES! 84.5 82.1 676 1170 972 1139 1192 1297 240.1 351.1 460.0
YoY 100% 36% 33% 35% 15% 39% 76% 11% 63% 46% 31%

QoQ 2% -3% -18% 73% -17% 17% 5% 9%

o] 63.7 65.0 42.0 80.8 82.7 91.4 96.7 103.6 157.2 251.4 374.4
PECVD 59.0 42,0 28.7 69.8 62.6 55.5 70.0 73.5 126.6 199.6 261.6
Dry Clean 44 226 12.9 45 19.8 356 25.4 28.5 27.1 445 109.3
Display&LED 03 03 0.3 6.5 03 0.3 14 15 36 7.4 36

Parts 20.8 17.1 25.6 36.2 14.5 22.5 224 26.1 82.8 99.7 85.6

oisHlF

P/ 75% 79% 62% 69% 85% 80% 81% 80% 65% 72% 81%
PECVD 70% 571% 43% 60% 64% 49% 59% 57% 53% 57% 57%
Dry Clean 5% 28% 19% 4% 20% 31% 21% 22% 17% 13% 24%
Display&LED 0% 0% 0% 6% 0% 0% 1% 1% 1% 2% 1%

Parts 25% 21% 38% 37% 15% 20% 19% 20% 34% 28% 19%

Fo|ol 16.3 20.4 8.4 12.8 222 27.6 28.6 273 385 57.9 105.7

Fgl0/9s 19% 25% 12% 11% 23% 24% 24% 21% 16% 16% 23%

YoY 584% 104% 107% -42% 36% 35% 240% 173% me s 50% 83%
QoQ -26% 25% -59% 52% 74% 24% 4% 5%

Mol 153 21.6 13.9 14.9 28.8 32,6 344 339 498 65.8 129.7

RIM| -0.5 2.7 1.8 49 4.2 48 5.0 5.0 7.2 8.9 18.9

o141 E -3% 13% 13% 33% 15% 15% 15% 15% 74% 13% 15%

209 159 18.9 121 10.1 246 27.9 29.4 29.0 027 56.9 110.8

~0/98 19% 23% 18% 9% 25% 24% 25% 22% 18% 16% 24%

xE HA, o5

ZYAAUCIYY Mg N Y (@9l o)

1Q25  2Q25P  3Q25F  4Q25F  1Q26F  2Q26F  3Q26F  4Q6F 2024 2025F  2026F

TES! 1208 78.8 90.0 65.2 1205 1264 1032 1000 4094 3549 4500

vor  113%  -19%  -39%  -40% 0% 60% 75% 53% 4%  -13% 27%
Q00 2%  -35% 4% -28% 85% 5%  -18% 3%
HEEH| 120.0 757 89.4 64.7 112.5 118.4 103.2 100.0 349.7 349.7 425.0
ol AZ3jo| 0.8 0.7 0.6 0.6 8.0 8.0 0.0 0.0 59.7 28 16.0
ey 0.0 24 0.0 0.0 0.0 0.0 0.0 0.0 0.0 24 0.0
(RS
=y 99% 96% 99% 99% 93% 94%  100%  100% 85% 99% 94%
Cj A Z3jo| 1% 1% 1% 1% 7% 6% 0% 0% 15% 1% 4%
ey 0% 3% 0% 0% 0% 0% 0% 0% 0% 1% 0%
3ol 339 6.6 183 6.5 330 403 26.4 216 97.2 65.2 1213
Fglo/9s 28% 8% 20% 10% 27% 32% 26% 22% 24% 18% 27%
YoY 380% -82% -65% 238% -3% 512% 44% 233% 237% -33% 86%
QoQ 1,658% -81% 178% -64% 407% 22% -35% -18%
MHo|< 349 2.2 19.8 8.2 338 4.7 27.0 229 127.5 65.1 125.4
LA 7.2 -2.8 4.0 1.6 6.4 7.9 5.1 4.3 20.7 10.0 238
gIo14| S 21% -126% 20% 20% 19% 19% 19% 19% 16% 15% 19%
20[¢] 27.7 50 15.8 6.6 27.4 338 219 185 1068 55.1 101.6
20/95 23% 6% 18% 10% 23% 27% 21% 19% 26% 16% 23%
X& AT, ofr5a
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U A 2 A% Weekly

Ho|do| Mg MY MY (&0 g
1Q25 2Q25 3Q25 4Q25 1Q26P 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
o=y 17.9 39.2 36.4 50.8 889 90.2 78.6 81.7 144.4 339.4 402.1
Yoy 117% 99% 291% 54% 397% 130% 176% 61% 105% 135% 18%
QoQ -46% 779% 7% 39% 75% 7% -13% 4%
Poly Etcher 1.4 89 1.2 19.9 26.8 26.0 19.1 23.8 51.4 95.8 138.9
Metal Etcher 0.0 234 13.4 244 53.7 553 50.3 48.8 61.2 208.2 220.7
& A VIEE 6.5 6.9 1.9 6.5 8.4 8.8 9.2 9.0 31.8 355 42.5
EE
Poly Etcher 64% 23% 31% 39% 30% 29% 24% 29% 36% 28% 35%
Metal Etcher 0% 60% 37% 48% 60% 67% 64% 60% 42% 61% 55%
OE Y TIEHOE 36% 18% 33% 73% 9% 10% 12% 71% 22% 10% 71%
Yo 1.9 44 9.0 9.3 30.1 27.5 21.8 19.1 247 98.5 121.3
FOo/YE 10% 17% 25% 18% 34% 30% 28% 23% 17% 29% 30%
Yoy Eeay) 1538% Zx =X 1505% 521% 741% 104% ZXf H2 299% 23%
QoQ zH 136% 704% 3% 223% -9% -21% -13%
Aol 22 1.5 1.3 12.2 340 29.0 24.5 21.8 27.2 109.3 1321
UM 0.6 0.6 0.0 1.6 8.5 7.2 6.1 54 1.6 27.2 33.0
oIS 29% -38% 0% 73% 25% 25% 25% 25% 6% 25% 25%
£0|9] 1.6 2.1 1.3 10.7 25.6 21.8 18.4 16.4 25.6 82.1 99.1
#=0/9E 9% 5% 371% 21% 28.8% 24.2% 23.4% 20.7% 18% 24% 25%
ItE: 20|, oftEH
moja30] 271 A3 MY
1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F
of =Y 102.0 100.9 102.6 142.7 137.6 143.9 151.9 160.1 398.1 457.2 593.6
YoY 31% 12% -12% 36% 35% 33% 46% 12% 13% 15% 30%
QoQ -3% 6% -4% 37% 4% 5% 6% 5%
| 56.3 46.4 452 88.2 80.4 83.9 88.9 95.1 230.2 245.1 348.3
Strip 451 395 39.5 69.5 63.2 72.4 61.9 81.6 177.8 193.6 279.1
Dry Cleaning 7.0 4.1 29 1.5 8.6 10.1 7.5 7.5 29.1 25.5 33.7
Bevel Etch 42 2.8 2.9 7.2 8.6 1.4 19.5 6.0 233 17.0 35.6
7|8k 457 54.5 57.4 54.5 57.2 60.1 63.1 65.0 167.9 2121 2453
oi=H| 5
| 55% 46% 44% 62% 58% 58% 58% 59% 58% 54% 59%
Strip 44% 39% 38% 49% 46% 50% 41% 51% 45% 42% 47%
Dry Cleaning 7% 4% 3% 8% 6% 7% 5% 5% 7% 6% 6%
Bevel Etch 4% 3% 3% 5% 6% 1% 13% 4% 6% 4% 6%
7|8} 45% 54% 56% 38% 42% 42% 42% 47% 42% 46% 471%
FHolY 22,6 20.6 234 219 32.8 35.6 433 28.8 83.9 88.5 140.4
Foo/9E 22% 20% 23% 15% 24% 25% 28% 18% 21% 19% 24%
Yoy 6% -10% -20% 105% 45% 73% 85% 31% 55% 5% 59%
QoQ 112% -9% 74% -6% 50% 8% 22% -34%
MIHo1e] 246 18.5 269 22.5 34.6 359 43.0 31.4 97.4 92.5 144.8
AJZO0IE 24% 18% 26% 16% 25% 25% 28% 20% 24% 20% 24%
O 4.6 -0.1 6.3 3.2 5.0 5.2 6.3 4.6 18.3 14.0 21.1
oIS 79% -1% 23% 74% 15% 15% 15% 15% 19% 15% 15%
20[¢] 20.0 18.6 20.6 19.4 29.5 30.6 36.8 26.8 79.1 78.6 1237
=0/ & 20% 17% 20% 74% 21% 21% 24% 17% 20% 17% 21%
A& oS

OIS -



olAAHOIZ Y22l Mg MY MY

SHEA U 282% Weekly

1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F
o=y 31.1 347 90.6 51.4 30.1 38.4 105.0 75.1 215.5 207.8 248.7
Yoy -18% -14% 132% -47% -3% 11% 16% 46% 128% -4% 20%

QoQ -68% 17% 1671% -43% 47% 27% 173% -28%

HE 26.2 28.6 849 443 24.5 31.5 98.5 67.0 199.7 184.1 221.5
Descum 7.1 7.8 4.7 13.5 8.6 8.6 50.3 27.3 86.7 70.1 94.8
Reflow 133 14.7 39.2 253 10.1 16.9 44.0 335 96.0 924 104.5
HDIW 2.0 2.0 1.9 1.8 1.7 1.9 2.0 2.2 7.6 7.7 7.8
Plasma 39 4.1 2.1 37 4.0 4.1 2.2 4.0 13.9 13.8 14.4

7|Ef 49 6.0 5.7 7.1 5.6 6.9 6.5 8.1 15.8 23.7 27.2

VEE

& 84% 83% 94% 56% 81% 82% 94% 89% 93% 89% 89%
Descum 23% 23% 46% 26% 29% 22% 45% 36% 40% 34% 38%
Reflow 43% 42% 43% 49% 34% 44% 42% 45% 45% 44% 42%
HDIW 6% 6% 2% 3% 6% 5% 2% 3% 4% 4% 3%
Plasma 13% 12% 2% 7% 13% 11% 2% 5% 6% 7% 6%

7|k 16% 17% 6% 74% 19% 18% 6% 17% 7% 11% 11%

FHol« 9.5 8.5 41.2 14.2 7.5 10.1 484 25.8 88.5 73.4 91.7

Fo/YE 31% 24% 46% 28% 25% 26% 46% 34% 47% 35% 37%

YoY -38% -46% 189% -67/% -22% 19% 17% 82% 228% -17% 25%
QoQ /8% -17% 358% -66% -47% 35% 381% -47%

Mol 17.8 19.2 50.4 19.9 18.0 21.2 61.6 36.5 116.9 107.3 137.4

el 2.1 1.8 11.5 0.1 3.2 3.8 11.1 6.6 21.1 15.6 247

HOIME 12% 10% 23% 7% 18% 18% 18% 18% 18% 15% 18%

£0[¢ 15.6 17.4 389 19.8 14.7 17.4 50.5 30.0 95.8 91.7 112.7

#0[9Z2 50% 50% 43% 38% 49% 45% 48% 40% 44% 44% 45%

xtE: MO AHO|ZY A, OH5H

TIAAUAO Mg N HY (94 44oi2)

1Q25 2Q25 3Q25 4Q25P 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025P 2026F

i) Sl 50.9 52.3 45.6 57.7 489 58.8 66.5 74.6 175.1 206.5 248.8

YoY 98% 17% 10% -9% -4% 12% 46% 29% 21% 18% 21%
QoQ -20% 3% -13% 27% -15% 20% 13% 12%
e 37.0 346 314 349 30.6 39.9 473 524 124.7 137.8 170.2
e 13.2 13.2 9.2 16.8 13.5 13.7 13.4 15.8 37.3 524 56.4
7|k 0.7 4.5 5.0 6.0 4.8 52 5.8 6.4 13.0 16.2 22.2
el

Mg 73% 66% 69% 60% 63% 68% 71% 70% 71% 67% 68%

g8 26% 25% 20% 29% 28% 23% 20% 21% 21% 25% 23%

ZIEF 1% 9% 1% 10% 10% 9% 9% 9% 7% 8% 9%

[y 13.2 11.9 8.6 9.1 8.5 13.4 17.6 18.9 38.5 428 58.4

Feo/9E 26% 23% 19% 16% 17% 23% 26% 25% 22% 21% 23%

YoY 2,532% -6% -1% -45% -35% 13% 104% 107% 40% 11% 36%
QoQ -21% -9% -28% 5% 7% 58% 31% 8%

NTol9 15.2 6.1 10.1 10.3 8.2 12.6 17.9 19.0 47.2 41.6 57.7

UM 0.2 20 1.1 1.1 0.9 1.4 2.0 2.1 3.8 4.5 6.3

gol4E 1% 34% 1% 1% 1% 1% 1% 1% 8% 1% 1%

£0|9] 15.0 40 9.0 9.1 73 11.2 16.0 16.9 434 37.1 513

=0/9E 29% 8% 20% 16% 15% 19% 24% 23% 25% 18% 21%

OfLBH -



U A 2 A% Weekly

MAEINA0 ME MY MY (9 e
1Q25 2Q25 3Q25 4Q25  1Q26F  2Q26F  3Q26F  4Q6F 2024 2025 2026F
(TET 38.0 39.4 410 422 447 49.5 54.0 59.8 108.7 160.6 208.0
Yoy 126% 71% 24% 18% 18% 26% 32% 42% 58% 48% 30%
QoQ 6% 4% 4% 3% 6% 11% 9% 11%
Silicon Parts 369 385 39.8 411 835 482 526 58.5 106.0 156.3 202.8
7|€f Parts 0.1 02 0.2 0.2 0.2 0.2 0.2 0.2 0.4 0.7 0.9
7€} 0.8 0.8 1.0 1.0 1.0 1.1 1.1 1.1 23 3.5 43
ohEH 3
Silicon Parts 97% 98% 97% 97% 97% 97% 98% 98% 98% 97% 98%
&} Parts 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
7|E} 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Fgole 12.7 13.6 155 9.9 153 18.3 20.1 16.5 236 516 70.3
F2/0/2/ & 33% 35% 38% 24% 34% 37% 37% 28% 22% 32% 34%
Yoy 503%  354% 69% 6% 21% 35% 30% 66%  317%  118% 36%
QoQ 36% 8% 14%  -36% 54% 20% 0%  -18%
A|Fo|e] -233 -22.5 16.2 11.6 16.1 19.2 211 17.6 152 -18.0 742
SOl 0.0 0.1 0.6 0.4 23 2.8 3.1 26 17 12 10.8
o142 0% 0% 4% 4% 15% 15% 15% 15% 11% -6% 15%
«0[9| -233 -22.6 15.6 12 138 16.5 18.1 15.1 135 -19.1 63.4
#0/9/g -61%  -57% 38% 27% 31% 33% 33% 25% 2% -12% 30%
T MEEA, OfLEH
HYHEZH2 27| 43 HY
1Q25 2Q25 3Q25  4Q25F  1Q26F  2Q26F  3Q26F  4Q6F 2024 2025F  2026F
WTESE 78.0 75.0 82.8 86.7 87.5 90.5 953 9.8 3107 325 3700
Yoy 4% -2% 4% 9% 12% 21% 15% 2% -21% 4% 15%
Qo0 -2% -4% 10% 5% 1% 3% 5% 2%
T2 492 488 520 54.5 55.3 56.9 60.2 60.2 192.8 204.5 232.7
HE 234 19.9 25.1 26.4 26.4 277 29.1 306 95.0 949 1138
7| & 0.6 0.7 0.7 0.8 0.8 0.9 0.9 0.9 16 28 35
B
B 63% 65% 63% 63% 63% 63% 63% 62% 62% 63% 63%
HE 30% 27% 30% 30% 30% 31% 31% 32% 31% 29% 31%
7|E} 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
FHoY 14.8 1.3 14.2 16.2 15.2 17.2 18.6 17.7 519 56.5 68.7
F2/0/9/ & 19% 15% 17% 19% 17% 19% 20% 18% 17% 18% 19%
Yoy 30%  -29% 18% 29% 3% 52% 31% 9% 110% 9% 22%
Qo0 7% -23% 25% 15% -6% 13% 8% -5%
K|Folo] 156 1.1 16.3 16.9 15.5 18.2 18.9 18.7 38 60.0 713
Ol 3.5 11 38 23 2.8 33 3.4 3.4 120 107 12.8
oIS 22% 10% 23% 13% 18% 18% 18% 18% 27% 18% 18%
20[2| 12,1 9.9 12.5 14.7 12.7 14.9 15.5 15.4 318 493 58.5
#0/9/g 16% 13% 15% 17% 14% 16% 16% 16% 10% 15% 16%

AtE: YoHEZY

OIS -



greA Y

2873 Weekly 2026.5.26

S0 WS U Y SEZIF V2L

AR}
12 &
500000 | ATt 23T bl e saet IRV
' 26515 BUY 430,000
400,000 - 26430 BUY 330,000 1731% -10.30%
26313 BUY 300,000 32.90% 24.67%
300,000 26224 BUY 250,000 -22.75% -12.80%
200000 | 26130 BUY 222,000 22.46% -13.06%
251217 BUY 155,000 -11.97% 477%
100,000 - 251114 BUY 140,000 ~26.46% 2179%
251031 BUY 133,000 2283% -16.47%
02405 24.08 2411 2502 2505 2508 2511 26.02 26.05 2.10.15 BUY 115,000 T13.74% 0.48%
25917 BUY 95,000 -9.35% -0.63%
24415 BUY 106,000 -25.83% -17.83%
307 5 Ul Y SRV U2ig
NYEES
2|&
Soko0 | ——Skotolua 27TP il e s 2 A7/
26515 BUY 2.750,000
2,500,000 26424 BUY 1,750,000 -8.48% 12.91%
2,000,000 | 2642 BUY 1,600,000 277% -23.44%
500,000 26224 BUY 1,450,000 -34.45% -2421%
T 26.1.30 BUY 1,280,000 -30.87% -25.70%
1,000,000 | 26114 BUY 1,120,000 -3091% -23.13%
500,000 | 25.11.14 BUY 850,000 ~29.80% ~11.06%
25,1030 BUY 650,000 -8.14% ~4.62%
®14.05 2408 241 2502 2505 25,08 2511 2602 265 21015 BUY 580,000 ~14.37% 3.79%
25716 BUY 350,000 -1526% 2229%
SR Y U Y SEA 2RI
=[ES
2 &
208500 - ElA +78TP il s SRR B2 AL
' 26514 BUY 176,000
150,000 - 26428 BUY 117,000 17.82% 470%
26123 BUY 67,000 532% 3925%
100000 | 25117 BUY 60,000 ~26.46% -167%
: 25819 BUY 45,000 11.52% 11.56%
25520 BUY 34,000 2584% -18.09%
50,000
0 e
24.05 24.08 24.11 25.02 2505 2508 25.11 26.02 26.05
SA0 B U Y SEIV WA
=ojal
128
100000 | ojey AHTP il TeE SRR na A T/A
’ 264,16 BUY 84,000
80,000 26319 BUY 63,000 -30.22% 20,63%
26119 BUY 41,000 -16.45% 11.95%
60,000 - 25124 BUY 39,000 26.70% ~18.59%
10000 | 25117 BUY 33,000 24.52% ~17.88%
25520 BUY 15,500 -622% 64.19%
20000

24,05 24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05

OfLLEA - 29




Ut A 2 283 Weekly 2026.5.26

B30l B U Y SEZIF 2R

LA ARIA
2 x Exjo| B ES
350900 IfTA| AR A A%TP LRy B =t B2 3/%|%
200.000 | 26.2.10 BUY 315,000
' 25520 BUY 282,000 -10.31% 8.87%
250,000 - 25.5.16 e k! - b
200,000 | 241019 BUY 310,000 -31.68% -20.16%
150,000 | 24910 BUY 250,000 -23.60% ~15.40%
100,000 | 24424 BUY 200,000 -11.72% -0.80%
50,000 |
0 ‘ ‘ S ‘ ‘ S
2405 24.08 2411 25.02 2505 25.08 25.11 26.02 26.05
3197 ¥S U Y SEZVF 22AS
FHAR|L0f
Q| Ll E b 2R=7
25&&)}0 J—-F ¥1-T) (TR T 2HTP = st SEF B £ T/4K
25731 BUY 42,000
200,000 - 25.5.20 BUY 45,000 -31.12% -26.67%
25.5.16 YRt B - -
150,000 | 25424 1 20t ) )
100,000 | 24424 BUY 46,000 -3131% 772%
50,000 |
WMW
0 ‘ ‘ S ‘ ‘ S
2405 2408 2411 2502 2505 25.08 25.11 26.02 26.05
S0 BS U Y 2EIV U2AS
moflAH|0]
o EL EXtoA SEFt
140(,02)0 , —— IO A3|0] 27YTP = piias o /AR
120,000 | 26.5.15 BUY 128,000
' 26325 BUY 105,000 ~14.46% 876%
100,000 1 26.2.24 BUY 90,000 ~23.84% -4.00%
80,000 |
60,000 |
40,000 |
20,000 |
0 ‘ ‘ S ‘ ‘ S
2405 24.08 2411 25.02 2505 25.08 25.11 26.02 26.05
ExlOZ HE LY Y SEZT 2L
moflAH|0]ZFA
o um Exo =&zt
200000 | ——TAAOIZYL 75T : ¢ * w2 7AW
26.5.15 BUY 164,000
150,000 | 26224 BUY 120,000 -8.66% 12.33%
' 25117 BUY 62,000 ~10.92% 46.13%
100.000 1 25,520 BUY 50,000 -22.95% 10.60%
’ 25.5.16 Yt HB - -
I 25138 BUY 67,000 -37.03% -9.25%
50,000 - 249,10 BUY 59,000 -31.97% 7.63%
2494 Yt HB - -
248,16 Not Rated - - -

24.05 24.08 2411 25.02 25.05 25.08 25.11 26.02 26.05

Ot - 30




Ut A 2 283 Weekly 2026.5.26

o)
250000 - MBEH2 +3TP

200,000

150,000 -
100,000 -

50,000 -

24.05 24.08 2411 25.02 25.05 25.08 25.11 26.02 26.05

:
um X0l e

26.2.24 BUY 210,000

SE37}

B & 1/X x|

E340)A WS U U BEZ7L N2US

YoHERX
70000 | CELESE
60,000 -
50,000 |
40,000 -
30,000
20,000 |
10,000 -

24.05 24.08 2411 25.02 25.05 25.08 25.11 26.02 26.05

12|e

o EXtolH
26224 BUY 65,000

26.2.22 YRt B -

24.7.11 Not Rated - -

st

B A1/AM

Compliance Notice

A,
2 X2E ISR S H 3K AR HIF9H ARO| giaLIH

e 2 X85 Igv o2l AEZZD)E 2026 5 262 XY UHPYAL] QIHFES

RORL QX BEH.

o S0[%Y 2/ SXITISY(E T BAPt L8O HE| 53 MY EL ZEZ
2 H|F 9 HA| S0 Y IR, M| HC HY ofofle Hopof| g2

2 IAIRS 10| SXp0| YRS HEY 9502 T4
S =0 9 HiE 9 4 AU E9F £ X120 439
A2 9 YR Q0T 0L, T HIOILF 2L SR
Alo] BiCk} A1Qiofol AFZHL 07| BIRIUCE TR of

D2Ho| ZAExio| ZDio| Cht B HRIATIO| FYKIR2 AGE 4 AU

T op 0
lo lo

< 4> rf

ARS 20264 5Y 262 X OfiRlAel XIS 19014 28 Of K| UL
= XIS 20t OS2 AEQE ) XI20| A} TRAOIO] 00 YOl
o 7H92 W) gjoton, E0I0] olZig b Ygtlol Aol o Aol

EASE DA

2 A

og
e
qm
Mo

A bl

[

« EXQ/A0| HVI2ME FHY 0|F 171UE 7|FoE Mg

« 7|9 2R
BUY(Olis)_SEF717F W2t U] 15% O 45 o
Neutral(3)_SEZ7P7t W7} O] -15%~15% S
Reduce(H| 5% 4) SHFIP7F HEIL O] 15% O OF Jhs

-« Mol 21
Overweight(H]| SYTH)_AFX| 7+ THIHX| = CHH| 15% O 5 o™
Neutral(FE)_LEX|4-7F EXfiX|4 Td| -15%~15% 53
Underweight(H] 554)_ X[ 7+ K| CHH| -15%~15% G2

] BUY(@H4) Neutral(3%)  Reduce(liz)
SEESEY & 97.25% 2.75% 0.00%
* 7|12 2026 059 23

oAl
100%

OfLLEH - 31



